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U.S. LOANS ARE MET
i

Hash to Tay for Victory BondB
i Deduces Supply for Stock

Market Uses.

jRATE IOWER AT CLOSE

HIS

raenta or gold to this country by Ens- -

Plates Arc Mnst Attract
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Loan Paid For.
of

Oman and ti,. would attempt meet
Loan bnnA v V ner negations here future,by dl- - "inqton, June

--- .- ""mrai me general In outlined to Americanhe opportunity yesterday to pay In full banking circles Is BrIUIn
for the latest issue and by close ? la.rtte 8tor6 ot ld CMada 'r tlon ht ITm A80C7lon convcn- -

Ihe to the United the Perma- -cay was nearly time ah.it .M,,ti mo proDiem(5 per cent of the allotments on the
few York district's subscription of
H.750,000,000 hadj been paid full.
N0t far from 11,000,000,000, It was esti-
mated, reached representative of
(he Treasury Department In form
ef book credits,- cancelled "certificates of
Indebtedness and cash. The transact-
ions were so large that the eupply of

Consignment

available for stock market Jur-- ershlp, for under any other P)n private
reduced moment and Committco to Plnnu ra,'",mnt would doomed to ultl-fh- ei'OVClOp.continued high pressure demand r,,

caused money, rates to rise to 12 per
pent.

Offlcers of several national
banks and trust companies reported
the Victory loan two weeks after
date bonds was nearer full paid
than were any preceding Liberty Issuas

dw wi if m. ui anu mat me aeaa
earUr Qovemment loans resourc United StaUa ex-- nation pf railroad

rlrnrA(1 Wa raartlnlu milM llfiertalnait woei
lanreextAnT countries v .Tu T'"
lerday so to ouse con- - en an excess ehould' be be- -
pmoiAuia sut(fi
When news telegraphed
Interior money 10 and banking houses lnUhlsMonday, bankers, accus-
tomed to transfer money this centre
to take advantage of the high rate,
thought asking their New'Yprk corre-
spondents to lend their funds,' tut the
move was held In chpek Victor
Loan payment due yesterday, The'
bankers are position to make cash
transfers and opinion that an adequate
supply of money would be forthcoming
In near future expressed .In
authoritative quarters yesterday.

There la no regulation of the rnoney
market and the; .rate responded to the
law of supply and demand. As, loans
against stock exchange are
not redlecountable at the 'Federal Re-ser-

Bank, presauro money for
Stock Exchange purposes caused the call
rata to feel the full the de-
mand. For the thin) time- - since the

Reserve system haa' In
operation call money touched ail high as

per It opened S cent,
for collateral, renewed at that
figure, rose to 10 per cent, and closed at

cent For all Industrial collateral
call money opened 6H cent, re-

newed that figure, advanced to 12 per
and closed 10 cent An In-

teresting feature of money market,
while at of its flurry, was the
appearance ot a money broker on the
floor, announcing that the National City
Bank was ready to loan 86,000,000 at
per cent The loans were speedily taken.
Previous call money statistics may be
summarised as follows

In the weeks December 9, 1918, call
money touched IS per cent In week
July 21, 1917, money to 10 per
cent Durlnis-191- 8 '.tie market
was pegged at 6 per by the money
pool. Highest rate tor money was 1808

cent, on May 3, 1884. Following day.
May 4, and up to May 7, money loaned
flat 1. e-- , without interest charge. Call
money touched per cent, on two oc-

casions once, In 1905, when the pres-
sure Xor year end settlements
on an already overextended credit sit-
uation cent prices sky rocketing; the
second time, Ootlber, 190", a re-

sult of the panic Other high levels were
as follows: cent In 1906,
cent In 1908 And 1912 r 14 per cent In
1910, and 10 per cent in 1910, 1913 and
1914.

Company Changes Kane,
At the meeting of stockholders

ot the Kentucky Petroleum' Producing
Company on last Monday
plans tor changing the company's name
to Tex-Ke- n Oil Corporation, for
changing the value of Its stock from
no to 5 a share and for Increasing
its capital stock to 600,000 shares, all
common, were ratified. The balance
sheet of the company May shows
current assets ot 2190,398 Investments
In Liberty bonds, 215,000; leases, prop-
erty, Ac., 21,681,002; atnets $1,886.-40- 0.

The capital stock of the company
1. f AAA fnmm rttarn fn- - v...

tlon and depreciation, 228,061 profit
anil surcliuL 210.229 total llablll- -
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GOLD COMING FROM CANADA,

of f18,000,000 From
Britain o Morgan on Way.

' J- - ! Morgan & Co. yesterday were
Mvlstd that a shipment of gold totalling
118,000,000 Is on Its way to from
Canada, consigned to them toy the Brit-
ish llAVtrlimaM, All a- .ut, vi, nui K ul i U1I1WI
were afloat concerning the movement of
SRD AAA AAA t i .tv,vv,vvu in kuiu irom uarmua. as
measure to help exchange, but the
Morran nfTlrAn if i ... .
total movement Is $18,000,000. and that
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. ... - -- - - - -

betnc Daymen nf nn iy, .
of the British NEEDED

HO Tar flM hn rt)iimnlr.n ahln. I

,

ma At Mnthlnv rifvii
to a the gold move',
ment when this entered
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was' held nt the dmr-p- o r.t t t "r. -
A Co, The meeting In the ap-
pointment Of A. RllWmmlM.. n M ...

to plans
tp set similar committees at work In
other large citlea 01 this andreport to the larger committee.

IL P. DaVlBOn 'nf th lnr..n l
who presided at the meeting, explained

uiu uaiiKers were engaged merely
In creating machinery to ex
tend the rroi1lt vhii, .nt v.. i

to set European countries on their feet
nu get mem oacK to normal 'Industrial

and financial conditions. He said ithata large amount of- - workmust be UndArtAkAn nnrl lh
were being made to create & to
form the background for
the and Industrial resources ofthe United States. in Chicago,
St. Louis, San Francisco, Boston and

not to say other Important
cenfrpA win aauA vA

action similar to that taken yesterday
,i liiis city.

Vital to thn MIlnAA.n nA t.. .1..
make' America tho na-
tion In the world, according to Mr.

Is the cooperation of all and
Industrial executives. First there must

tne amount of credit re- -
j u . vummipg 1 every
and thn nnit,hi. ,...

can be granted to every forv,.j ..luuairy. men me DanKers mustaim at an equitable distribution of op-
portunity to participate in the creditextension among banks and industries.

PHUA. AND READING EEP0ET.
for 1018 Gnlns

Compared With 1017.
The to thePhiladelphia and Jtenrtinr. n.n.... .

hhe companies by thei..iuu Aaminiatration aggregated 117,- -
lou.Doa. acocraing to the statement of
President Arnow T. IDI- -a of tv,

In his annual report to the
siocKnoiaers. Dice further
stated that although that amount had
been certified tn Dia v...- 1.IIKUUII ujr
the Interstate Commerce Commission
omy o.uau.uuu naa Deen by tho
companies up to the end of 1918.

The annual rftttnrt nf ().. n..in.shows from dividends
and of 816.792.960. an
of more than 81,000,000 from the in-
come of the preceding year. The ex-
penditures during 1918 wero but
not in tne samo proportion. Thus the
Cnal after charges, was

an of 81,014,200. The
1918 were at the rate of 811.10
a share on the common stock after the
deduction of first and second preferred
dividends. The earnings for the preced-
ing year were equivalent to 19.97 a
share on the The total
of the companj' al tho close of 1918 was
832.559.035.

The halanpA nhAAt ak nf nA,,mh., 41
assets and liabilities of 1319,- -Ues. ,1.886.400, Profit, of th.

to May 1 before deple ...

248,093
lbs.; che"'.?.!': 156,386,988, 849.896.908 In 1917.

xne iJi 251.74e.776
. "sramst j43.s08.941 in 1917. The net

'uu"u-"- " nroflt for 1918 wa 14 in01. 1 :.t V.
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HINES OUTLINES

RAILROAD SCHEME

Would Consolidate All Lines
Into 12 to 20 Systems With

Federal Regulation.

part aovemment I'JUMUT AUTION
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Weaker Koads.
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Statement.

'

Government
sufficiently

protection

n

iwiStates.

81,000,000

compensation

tween the railroads and the Government,
Earnings put back In the properties, he
asserted, not form tho basis for
an increased valuation.

Prompt action by Congress In provid-
ing tor thn futiirA nf thA hIIm,. w.a
necessary. In Mr. Hlnes's view, as the,
present situation causes the publlo to
auuer.

Demand railroad employees sub-
mit to Qovemment regulations as do
the companies was made by President
Birde M. Robinson y at the con-
vention here of the American Shore
Line Railroad Association.

Government regulation of the
carriers Is expanded to the most minute
details," ho said, "the, employees are
left to exercise their own sweet will,
which th.v often idn tin mn.t ,.
cratlo way. Wag. d.mands hav. ab
sorbed already the 31,000,000,000 rate

which Is being paid by the

In view of too "reckless extrava-gance" of the Government In all its busi-ness, air. Robinson said the demandfor economy was "ridiculous."He denounced thA lalm nf tuo aaa aaa
saved In the first year of Government
uycioiion on unjustined, and chargedthat Government operation caused a defi.clt of il.ono nnn a... . .....
sixteen months of Government control.

CONSOLIDATED EXCHANGE.

HmiMaHnn in i.. ,

caused by an In the money rateto 10 per cent, brought about an ex-- c
ted final hour', tpa.n... .... ,v r, ,

I da ted Bteck Exchange yesterday. Th.
-- v...... - extcnuea to every groupwas succeeded by wide recessions, on
which numerous carl nin. nn
overcome, but comparative net loss..

tn. entire net ensued.
American Woolen, which rose duringthe noon hour more than 15 polnta to,o., icgiuu points to Ilia:, ntWhich It clOffAri. Rln.l.h.b.. . ,

early In the sold as high as 123'''' 5k to 107 H and finishedat 109 Mexican Petroleum, afteran early rise from 1971J to 25Hon offerings, dropped '15 to 190and about a point higher than thelow figure. Amirl ran Int.rn.i(lnn.l
poratlon waa offered down to 105 tt"
v.ciiui inmer to ysy,, united SUtesIndustrial Alcohol to 156, United StatesRubber to 111H and Pan American to
9S. General fAtAr Iam a nni... . . . -- ' - - - - - .wuw - I'UIIU. ILJ Ali,Southern Paclfio was of therails, falling U points to 109H. Read- -
iB iui uoout a points to 87 .

Of the eoulnmentH llilHn.in t
tlve suffered roost, reacting from 107a:to 101H. American Locomotive fellback more than 4 points to 82. CrucibleSteel was hardAHt Ml nf m. ...,
falling from 96 i to 90. United States
D' common receded 3U to 106 V"at 107.

Costom House Receipts.
Receipts for duties at the CustomHouse vesterdsv w.r. t?i.A tin ah

which 1196,694.88 was from merchandise
niuiurawn irom oonaea warehouses and8584,276.04 for recent Importations.

280, which were liablli- -
ties of 37.910.076. leavlnir n. net wnrkln- - London Money Market.
capital of 31,190,164. I London, June 3. Bar silver. BSatd.

tj. v i. I The Income account nf th. PhUnd.i. n ounce, money 3 per cent,
Ph, and Jlng Coal and Iron-Com- - """t 't H.'il" S p'r cent-- th"Wheat bu. ; oilcake, 3,315.100 pany for 1918 shows total receipts of m.Qntn blIla 3H per cent; gold pre-s- .;
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smaller In 1918. and thus the q.t profit i CrSmp??. 'mchmnnf cpany"' .,of
e year was 84,160,162, a decline of I Doremus & Co., advertljlng arency

.i.h
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' - Ohartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branoli Otfoe, 475 Fifth Avenue
At Forty-flr- at Stroot

New York

London; "
' ' Foreign Exohange

Administrator

'Park

Guardian
Membsr Federal Beserro ByBtem and New York Clearing House

As a matter of public itformation
the following detailt are submitted

British-Americ- an Chemical
Corporation 1

CAPITALIZATION

1250,000 Conrertible Preferred Slock Par flO
$1,750,000 Common Stock Par $10.

Tho plant located at Ridgefleld Park, New Jersey, is.ono ot tha
largest of its kind in the United States, with a dally production
at present of:

Benzoic Acid 1450 pound
Soda Benzoate 1000 "
Benzaldahyde 750 "
Salicylic Add 1500 "
Benzyl Chloride 5000 '
Soda Salicylate 1000 "

Apparatus now on hand sufficient to quadruple th
present production. Plans have bepn formulated for the
manufacture .of the many derivatives of the above
chemicals.
Ettlmated net earning on pretent and Increased capacity
art 9500,000 per annum.

OFFICERS AND DIRECTORS
E. R. Wolfner, Prea. Newman Erb, Chairman
C. W. Embrey, Vicc-Pr- ea. B. J. Greonhut

STOCK WILL BE INTRODUCED FOR TRADING
ON NEW YORK CURB TO-DA- Y

NEW YORK STOCK EXCHANGE PRICES.
DlT.

Bid. I Aaa. (in 8.

121HI122H 10
S2HI 81 S
80 32 2H
CI I 62 2HI
S1H 31 ..
22H 28 2
ISHi 20 ..

1C8U 10 7
58 J 87 5
98 1 S8H 7
94 95 5
54H 54 4
52 62? 2 H
11H lli!60c

8M 8 ..'55 67
37 38 1

9tt 97 6
16S 170 7
47U 474 S

3fH 37 6
62 63
21 21 ..
61H 62 5
89VI 10 3
60a; 61 U 6

109 110 8
25H 25 ..
60!4 61 6
36 37 ..
Sia, 83H 6
17H 18 1

82 S2H 8

127 128 8
68 58T4
87 90 8

110 116 7
22H 22 2
87 87 4
37 37 2

874 S' 6
112 113 7.62
U2V4 112 7.62

14 15 1

22 V4 22 ..
21 22
12 U

201H 203 8

"H U 1

65H ..
63H 65 6

109 115 6
30U 31
70 70H E

C8U 60 3
106 107 4

98 101 7
67 68 5
51 62 6
14 14 1

276 278 10

'
51 MH

450 500
450 600

22V4 22 ..
242 252 8

94 94H 6
102 108 7

57 68 5
50 68 1

168 180 8

90 95 6
10

73 73Vi 4
51 52 4

183 H 113 9
123 126 7

54 55 3H
122 123 6
182 183 10

12 I 12',' ..
28 264. ..
27' 27 ..

64 5
28 30
76 76 2

156 157 16
43 44

111 111 ..
114 114 8

67 68 5
49 60 3

107 107 6
116 116 7

80 81 6
76 76 4

118 114 8

11 11 ..
35T4 16
12 12 ..
23 23
63 55 4
90 91 7
56 57 4
67 70 4
10 10 ..
58 60 4
37 37 1

97 68 7
88 89 6

101 103 7
68 69 ..
SS 96 7
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400)New Dock.........
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7500JN Y, N H & Hartford. . . .
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SOO

Railway Spring--.
100 Railway Sp pf . . .

Reading
lOOJReadlnir 1st pf
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4S00Royal Co

Co N' Y. .
Joseph

4UUU

100

600
300

liou
10900,

300

500
16500

100
10

100

300
400

200
100

400

600
300

16100

38800

207400

24690

39000

2800.
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$8,000,000

Central of Georgia Railway Conipany
Ten-Ye- ar Six Per Cent. Secured Gold Bond

due June 1, 1929

Intsrsat payable Jun 1 and December 1

'

A. R. Lawton, Esq., President of Central oi Georgia Railway Company, in a letter dated
May 27, 1919, writes in part as follows:

"Central of Georgia Railway Company has outstanding $15,000,000 Sis Par Cent. Cumulative Pro
ferred Stock and 15.000,000 Common Stock, all of which (except Directors' qualifying shares) ts owned by
Illinois Central Railroad Company. The 315,000,000 Preferred Stock was subacribed end paid for In cah atpan by the Illinois Central Railroad Company aa of July 1, 1912, end the proceeds used to acquire Central
of Georgia Bonds, which have been cancelled. Continuously, since July 1, 1012, the Company has paid
dlvidenda of Six Per Cent, per annum on ita Preferred Stock and Five Per Cent, per annum on Its Common
Stock.

The Central of Georgia Railway Company own a all of the shares (except Directors' qualifying shares)
of Oossui Steamship Company, of Savannah, which operates ateamahipa between Savannah, Georgia,
arid New York and Boston . . '

, The Ten-Ye- ar Six Per Cent. Gold Bonds aro to be secured by tha deposit of $11,000,000 face value
of Six Per Cent. Refunding and General Mortgage Bonds, Series "A," of Central of Georgia Railway Com
pany hereinafter described.

The principal of the Ten Year Bonds will bo. payable on June 1, 1929, and they will bear interest from Juno 1;
1919, payable y on December 1 and June 1. They will be redeemable, at the option of the Company,
in whole, but not In part, upon sixty days' notice on June 1, 1924, or on any interest date thereafter, upon payment
of a premium of H per cent, for each six months between the date of redemption and the date of maturity thereof.

The operation of the Company's rail properties, aa well aa of tha property of the Ocean Stsamahip
Company, waa taken over by the United States Railroad Administration t a of December 31, 1917. Both
of these Companies have executed contracts with the Director General of Railroads, under the terms of
which Central of Georgia Railway Company Is to receive a compenaation of $3,450,903 annually, and
Ocean Steamship Company $1,048,752 annually, a total of $4,499,655 for the two Companies. To this
should be added the other Income of the Companies amounting, after deducting corporate expenses, etc., to
about $433,212, making a total of $4,932,897, white the annual fixed chargea of these Companies, after
the Issuance of the $8,000,000 Ten-Ye- ar Six Per Cent. Secured Gold Bonds and the application of their
proceeds, will amount to only about $2,855,606.

For the calendar year 1918, as reported by the Railroad Administration, the net revenues from the
operation of Central of Georgia Railway Company's properties exceeded by about 23 per cent, the com
pensation payable to the Company.

The Bureau of Valuation of the Interstate Commetce Commission has completed ita tentative report of tha
cost of reproduction, new and depreciated, of this.Company's owned and leased lines as of June 30, 1915, using price
as of June 30,. 1914, the lowest price basis 6 .the' past twenty-fiv- e year. This tentative report is based on drastic
depreciation and is an irreducible mmlmumX-hlc- the Company hopes to increase.

This depreciated value exceeds the aggregate gross capitalization of these owned and leased lines as
of the same date by approximately 20.

Pending the engraving of the new bonds,, temporary; bonds will be issued.

Application will be made to list the Ten-Ye- ar Six Per' Cent. Secured Gold Bonds on the New York Stock
Exchange."

For further information as to this issue ol Bonds and as to the Refunding and Geneixl
Mortgage Bonds to be deposited as security therefor reference is made to the above mentioned
letter, copies of which may be obtained from either of the

"
undersigned,

i

The undersigned offer the above bonds, subject to previous sale, at 99 per cent, and
accrued interest to date of delivery, temporary bonds deliverable if, when and as issued.

KUHN, LOEB & CO.
New York, June 3, 1919 THE NATIONAL CITY CO.

Allot the above bond having been told, this advertisement appears as a matter of record only.

$4,450,000
State of South Dakota

Five Per Cent Bonds
Dated June 1, 1919. Maturing June 1, 1924 to 1939. Principal and semi-annu- al interest
June 1 and December 1. Payable at Chicago or New York City. Coupon bond ol
$1,000 denomination, regitterable as to principal.

Eligible as security for Postal Savings Deposits
Legal for Savings Banks In New York and Connecticut

Exempt from the Federal Ineerne Tax

Assessed for taxation
Bended debt these beads....

1015,

Tetal debt less than ef aaaeased

These bonds are the of State of
are rural credit are land bonds and

are bonds.
The bonds are to of by our for

on or about June 18th.

Harris. Forbes & Co
New York

Financial Statement
officially reported)

valuation
Including

-- l,89s544M3

a

17,875)00
Population, 582,000

vataatlen

general obligations South Dakota.
$4,000,000 bonds, $200,000 settlement
$250,000 highway

offered subject approval legality attorneys
delivery

Price yield about 4.70

The National City
York

Halsey, Stuart &

Continental & Commercial Trust & Savings Bank
Ctticago

We have prepared circular of

INVESTMENT
SECURITIES

which we shall be glad
to send request.

Kidder, Peabody & Co.
V Wall St.
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